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THE MONEY MARKET. 
NOTHING has occu 
eal of the mor 


rred during the past week to break the 
ey market. The bank has continued t 
be drawn upon for holiday and harvest requirements, b 
that, of course, is an ordinary movement, which, 
unless when the reserve is very low—which is cer- 
tainly not the case at present—calls for no attention. 
And so amply is the market supplied with credits, 
that the payment of the instalment on the recent 
issue of Consols due on Thursday led to only a very 
noderate amount of borrowing at the Bank. And 
seeing that the money paid in to the credit of th 
Government will soon be disbursed again, and that the 


Bank is likely to have its position strengthened by the 
recelpt or tne cold now on its W ay irom india 
immediate outlook is for a continuance, ii not an 
increase in the present ease. But the possibility of gold 
having to be shipped from this side to the United stat 


later on has to be kept in view 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET BATE. 


A Fort Three Wks. A Month 
night Ago Ago Ago. 





This Week. Last Week 


oY %, 4, % % 
Bank rate.... 3 5 
Market rate 2 


ee 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort Three Wks. A Monta 
This Week. Last Week 





Large Bonuses, inciuding interim Bonuses, night Ago Ago F 
Policies Whoie World and Indisputable 
Ope 1 Policies to cover Death Duties. 4p 4b %, . % : % 
‘ons to Solicitors, Agents, and Brokers for the introduction With Paria....-- 1. +4 . 
» Berlin + 
2 sal Forms and Statements of Account may be had on » Amsterdam ¢ 
| New York 
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i| AUSTRALIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, June 28, 1901. 
Av this season of the year, nearly always quiet in every 
respect little can be written with regard to prospects 
cenerally. The year is not advanced enough to predi- 
cate with anv degree of certainty the results of the next 


With regard to the 
former, squatting finance, so far as it is connected with 
ight, is perhaps ina 


ustoral and agricultural season. 


tions in districts liable to dro 


ught 
vorse wav than ever. and it would almost be an advan- | 


tage if more than one company could be placed in 
liquidation. Several companies, possessed of no com- 
mission business to speak of, might disappear without 
the Australian -_ toral industry suffering in the 
slightest. In Queensland, cattle stations are more 
hichly valued than sheep stations, the freezing and 
extract works placinga premium uponthe former. With 
respect to wool, it Is now being recognised that the 
falling off in a tion is not of great consequence, the 
markets being lower than in times of normal production. 
Hence there is no desire to extend pastoral occupation, 
but rather to curtail it. Good ace stations are, how- 
ever, easy to dispose of at fair prices. The Australian 
money market is rather firmer, as a result of the rather 
free local borrowing on public account to which reference 
has previously been made. British capital is still being 
withdrawn, and a certain amount of Australian capital 
is still going to London for investment. The conduct 
of mercantile affairs is embarrassed by the grave 
uncertainties existing with respect to the Commonwealth 
uniform tariff that is to be. 
Industrial interests are seriously affected by the 
enhancement of the cost of manufacture resulting from 
;| the adoption of the principle of a minimum wage in 
many trades, and from the declared policy of the Vic- 
torian and New South Wales Governments to give 7s 
per day for unskilled labour, whether competent or in- 
competent. The application of the ‘minimum wage ”’ 
has thrown a large number of slow and incompetent 
workers out of employment, and the attraction of the 
gospel of 7s per day has caused an equally large number 
f labourers to throw up employment, and to join the 
ranks of the ‘‘unemployed.” Results are that in both 
Melbourne and Sydney there are thousands of unem- 
ployed labourers and tradesmen who, under natural 
conditions, might easily find employment. The distress 
thus manufactured is very great, but there are not want- 
ing signs of a revulsion of fe eling and a return to com- 
monsense. The 7s per day doctrine, it may further be 
noted, is the cause, direct or indire ct, of about a couple 
of thousand men being y either - strike or locked out in 
Sydney. It is a great pity that the Australian States 
have, for a time at leant ceca the happy hunting- 
ground of quacks who prescribe ineffectual nostrums for 
evils that have their existence mostly in the imagination. 
The so-called advanced legislation of Australia on social 
and industrial matters is, when impartially weighed, 
only arrant hun bug. 


AUSTRALIAN PUBLIC FINANCE 


T nancial year (July 1, 1900 to June 30, 1901), of 
ut the Australian States i is closing, and some idea of 
the position asr 


gards ordinary revenue and expenditure 
can now be formed. In (Jueensland it is officially recog- 
| nised that the deficit will be about £550,000. This 


| unfortunate reversal of the experience of several years 


i 


past, during which surpluses have been shown, is 
; h 


ertainly largely due to the drought that has afilicted 
the colony. But it is also due in att to the straining | 
f the revenue by a rapidly increasing expenditure. From 
$94-5 to 1599-1900, expenditure increased by £1,231,984, 


which £516,247 occurred in 1899-1‘ IOQ. Revenue 
xpanded during the five years by £1,175,034. but under 
tae peculiar circumstances cf (Queensland, exposed as 
t is to sudden reverses, the expenditure should hay 


been kept within more moderate bounds. The } total 
amount of the surpluses for the six yearsended Ju 
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1 


/ 1900, was only £395,689 (succeedi ng 


y 


years, when the deficits amounted to G]. te 
1e Ww period of def ficits commences wit r f sem 

years 1900-1 of about £550,000. I; 

months ago when the Colonial Treas 

| annual statement that the revenue would }.._ ore 

by the drought. Yet his estimates es 

amounted to £4,571,968, being £31,550 

| actual expenditure for the previous u 

| allowance was made for the recuperative 

State. The preparation of the next Bude. 

matter of considerable difficulty, espec 

will be contribution to Commonwealth 

| provide for. The disturbance occasioned b 

wealth tariff, whenever it becomes law, will als : 

the Treasurer of (Jueensland as well as i 
The position in Victoria, while much r 

that in ()ueensland, is hardly satisfactory. T ‘ 

|for 1900-1 was estimated at £7,482.350 rains 

£7,448,408 actually received in 1899-1900. and e«nan 

diture at £7,481,260, against £7,280,689. Owing chiefly 

to the large increase of the railway income, and to the 

large payments of duty in anticipation of the Commo 

wealth tariff, the estimated revenue is likely to be 

exceeded by £400,000, more or less. Lut to provide 

for additional expenditure, supplementary estimat 4 

amounting to £486,035, were passed on the 26th inst 

The discussion was brief, and the Bill was passed 

through all its stages at one sitting. Should the ordinary 

estimates be substantiated, as no doubt th ill, t 





ic JQ, 
i 


| Commonwealth celebrations amounts to about 


expenditure for the year will amount to about 
£7,967,000, the increase on the previous year being 
no less than £687,000. Of this increase, the additi 
cost of the railway service accounts for close upon 
£200,090. The expenditure in connection with the 


~ DU, UUU 
and old-age Sprery have (for a part only ch the half- 
year) absorbed £135,000. uring the four years ending 
1900-1, the revenue has increased by about e1 0 
and the expenditure by £1,400.000. (These fixures ar 


partly estimated so far as the year just closing is con- 
cerned.) A considerable proportion of the increase ir 
expenditure can be satisfactorily accounted for, but it is 
nevertheless the fact that, as the revenue incr aoe the 
hold kept on expenditure was relaxed. The heavy 
taxation might have been reduced with a portion 
of the increased revenue. For the coming financial 
year the outlook is hardly promising. The old-age 
pensions will cost some £200,000 more, a full yea: 
having to be provided for; increased grants to local 
bodies are proposed, and a share of the Commonweaita 
expenditure has to be borne, while, on the other hand 
it is hardly likely that the share of Customs and Excise 
evenue to be obtained by Victoria under the Common: 
wealth tariff will be as large as the amount hitherto 
| received direct. 2 
The New South Wales position is a serious one.  2nt 
revenue has increased greatly, by £500,000 to £0UU,U' 
but the expenditure will show a larger increase, and 
is expected that the year will close with a deficit, +2¢ 
nsouciance that as a rule characterises a New 5outu 
Wales Ministry with respect to monetary allairs 18 Ver) 
manifest. The money has been spent, and theres an 
(end of the matter. The Lyne Government and ls 
successor have evidently laid themselves open to tH 
charge of recklessness in expenditure But then itis 
be remembered they had to keep themselves 1n 0 


and lavishness is a considerable aid in accomphsdits 
, that object. The partial creation of an ara) uned 
ployed,” by attracting them from employment by ' 
assertion of the rule that Government would give | 
work at 7s per day, is responsible for a } n 
increased expenditure. As to the coming tnancias jv 
the Ministry expects to receive a windfall oe 
arya Ss is at present lightly taxed through t apie 
but no Commonwealth uniform tariff will : 
which chan s not increase the amount to be co! a 


the form of duties by New South Wales by somethits 
like a million sterling. Of course, this amount wii! 

to be raised, and the most economical cours Te 
to relieve the public of taxation in other direct 
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and nsions ; and half in various works 
tralian pl iblie finance is, as a “rule el sely 
: a nomic \ rm managed, and no trouble to | 
yuu : ‘ 
it ecur in that state 
; ae ly it is doubtful whether the ordinary revenue 
¥ dit » accounts O the several States ll fall 
on normal lines until the Commonwealth tariff is not 
nl aa 14. but some experience of Comm ealt! 
itime, h r, it 
A responsibility oi! 
rs has been weakened 
19 Aust con 
— tinue tot in & Verv depr ssed conditi nN. ne p Lary 
; sanse is that no field is showing results to justify th 
: syotations that have ruled in the past, or are still ruling 
Y The market is not one tor buyers, and the public ar 
= leaving it almost severely alone. Apart from gold 
fe ining, there are three great groups of stocks that have 
’ extensively dealt in, viz., the Broken ill, the 
: Lyell, and Chillagoe. With regard to the Broken Hill 
“al group, there can be no question about the enormous 
7 axtent of t! sulphid deposit, and of the vidend 
a naving character of the mines for very many urs to 
Z come. But the silver and gold contents of the ore 
ad treated are less than formerly, and the mine is more 
a jependent upon the output of lead, and its market value 
. The } S1t1ON f th Mount Lyell mine as attracted 
‘ tention, in cons quence of the publication of a recent 
a report on the probable extent of the ore "a lrawn 
a up by the manager, Mr Sticht. This report supple- 
it ments that which was published three years ago, but 
‘ liffers considerably 1s at March 31, 1898, the 
i estimated quantity of payable ore was 1,731,300 tons 
The quantity extracted and treated during t three 
- ws is 752,056 tons (which probably includes some 
. or ore that had to be removed). The balance is 





” 1,029,224 tons, but the new estimate giv 


the difference being nearly 51,000 tons. but 
: serious part of the matter Is that on a certain 
is market values (€51 10s per ton for copper, 
he silver, and £4 43 for gold), the value of the 
v estimated in 1898 at 55s per ton, but on prec 
. same basis now the value would be only 34 
1] ton. Thecopper contents are less, aad the gold : 


ire much ha 


4g 
less, Lica 





in was anticipated. 





average value of the payablo o1 





7 9 
13 978.337 to 5 
the 


range Oi 


ore 


cisely 


2d for 
was 


ly the 


s Tid per 
and sil 
But 

t value ofcopperandsilverare higher, and Mr Sticl 
e at 


yer 
the 


it 
13s 7d, 
Of 


th taxing £70 for copper, 2s 3d for silver, and £4 5sforgold. ( 
d |, Non-payable ores at present estimated there are nearly 
sf 3,000,000 tons, but they are only valued at 15s 4d to 
n- 17s 10d. The fact is that the mine is becoming poorer 
to | 4 el wer 1t goes down. ‘Pecan of siliceous ores are 
belng made from other mines, but several of these mines 
b are already giving out, and without furt discoveries 
the Mount Lyell Company cannot depend much upon 
|| 8&Upphes trom outside. The position is practically that 
: Ji5,337 tons of ore, of an estimated value of 433 7d per 
b n, and yielding a net profit of about 15s per ton, have 
t itever extraneous assistance that may be pro- 
al || Curable, to reimburse the shareholders a pai 1 up capital 
$ t 252 ' (not to speak of premiums received on 
ares, £141,393, placed to reserve), and to give them 
Alvidend There are always possibilities, however, but 
thé value placed on the concern by the market certainly 
ig ‘ppears to be high, and the public are unresponsive. 
i ilagoe undertaking progresses rather slowly 
in Ss have been circulating to the effect that th: 
I ~ibes comprised in the district are similar to the Mount 
7" becoming poorer as they are opened out. The 
- > Have just proceed l to the fiel 1 to make turtner 
ci tig ns, and in th neantime the market is 
’ os A the large fields re red ) a less 
, A condition than formerly, but for the last two 
g _years hardly any fresh development has been 
oe not surprising, therefore, that mining enter- 
Pe na the mining market are flagging new dis- 
“y<*y Of Gn important character is war ted 
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The 1 South American Republics took rather more 


aa ‘rse 
f 


Ol 


to the 
Brazil, each 
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ARGENTINA. THE DEFEAT OF THE UNIFICATION |! 
SCHEME. 


Buenos Ayri 
tne position 
th few, 


July 10th. 


whi if any, | 


: : 
political matte 


, e . | 

1 } \y 11 ‘ “ 1 
been lookirg more and more turbid for some time 
| 


past, as liscussion of the Unification scheme in the 
newat s becam ! cited, and it appeared to | 
| n wit the sanction of the Bill Dd’ the | 
\rg ne Senate with only one dissentient voice, that | 
f President of the Republic, Dr Uriburu. | 
Thi A 3 sanction in a few minutes, without 
even a semblance of discussion or debate—if only to | 
Say lecorum cf the Upper House in ay ippearance — | 
urther sperated the public mh i‘. oa increased the | 
t 3 of tae Opposition papers Then, on the 26th | 

ul vi was declared by the Government a public 
holiday in honour of its being the 80th anniversary of 
tk of General Mitre, the Nacion, the latter's | 
rea unnounced f lly that he considered the | 
lo, political coalition between his own party | 

and General Roca’s, the National Autonomist party, to be | 


1, a nger of any benefit to either the | 

peo} Republic or the two political groups con- | 
rned. This unexpected announcement, if made during a | 
norma lition of the public mind, would not have | 


ortance, but, coming on the very 


lay on W the whole people of the country were 
ine honour to one ot Argentina’s greatest and noblest 
ns, it wag generally taken to mean disapproval of the 
rf ent’s policy on the burning question of the 
n, especially as the aged General did not 
uttend s g of the Upper House, at which the Bill | 
wa ibserviently voted, saying that he would not | 
Sal even by his presence, much less by his vote 
' 1 students of all the Faculties in the 

' y were agitating vigorously, and preparing to 

} \ { | t House of Dep ties against the 
B ry ‘Terry, ex-Minister of Finance, and Professor of 
Politica ccnomy in the University, espoused their | 
\ 9 i | ire from his cha n which he 
it em] il nature of the Unification 

of sound financial principles. 


‘ation projects trom 


such 
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ith, both offices had another visit from ¢ 
proce ded to the privat 
Roca and Dr Pellegrinj , 
which were demolished with all L:, T 
Tbe speedy arrival of tr ' | 
outrage at either 
the Government House 
demonstrations became 
a blood began to flow. President 
grasping the situation, and acting on 
a soldier. The Senate was sitting, and ¢ v 
tion to be allowed to declare a state , th, 7 
capital of the Republic for six mont} Me 
petition was acceded to, with on! 


subsequently 
President 
doors of 
missiles. 
and the 
in laza tha 
every hour » | lah 2 ad 


ri sider 


Ice ; 


to 


A’ W 5 7 , y 


votes, that of ex-President Uriburu being 
At 8 o'clock at night the D. puties m: . » ait no 
lasted till after midnight, but they finally y I t] as 
of siege, with only fifteen votes e f ao 
was at once proclaimed. Next day the Fin Minister r 
enor Berduc, resigned, and on ‘the fol 9 
House of Deputies shelved the Uniticatio: 
receipt of a message from the Executiv: 
'that it had abandoned the measur: ray 
banquet given in the Government House on g 
the Sth, to celebrate yesterday's patriotic anniversary, 
President Roca called General M tre asid isked 


him for his frank opinion on the stat f affairs 


and offered him the vacant portfoli f Finan TI 
for his son, Senor Iimilio Mitre, now in Paris. The 

Argentine ene advised the President to form a by 
Cabinet exclusively from the members of h 

Nationalist party, and rule on its | no others Me 
As for the portfolio of Finance, his son was too delicate \ 


in health to undertake such an arduous post, but Dr 
Marco Avellaneda, President of the Cham! f Deputies 


would be a safe man for the post in t 


eens 
rs 
4 
er 
~w 


emergency. To-day President Roca « l 

ost to Dr Marco Avellaneda, and his acceptance 

of it will be announced to-morrow. a 

Never in the troubled history of this country has sucha i 

swift, complete, and far-reaching 5 change in the aspect of 
| its atfairs been brought ane it by the energy and decisic r 
of any of its rulers, and with yut bl loodshed, as the twoor 

three lives lost in the street tetas. 48 might have been A 
hundreds or thousands had the outburst of public indigna- vi 
tion against Unitication been allowed its way for ‘ 
| twenty-four hours more. The declaration of the state 

siege stopped it, and the thdrawal of the obnoxious 

measure left it without a raison d'étre. It was 4 

masterly double stroke of wisely directed ruling 
| energy that has quite saved General HKocas prestig 

which was beginning to totter ominously u le! the . 
results of the mistaken financial policy which Bs R 
unfortunately allowed to be forced on him by oflicious ‘ 
and interested outsiders who had no rigi ) give hin 

any advice at all, and whose empirical hods, based : 
on their owa speculations, would have brought on | 

revolution but for the energetic inspira snd Swi 

action that has consigned them to oblivion and tne c 

demnation of t \rgentine public. Public 0] 8 

now quite calm, and a most hopeful feeling 

succeeded the pessimisin and dis ist Whit ao 

tion of the Unitication 5b by the Sena g 

explosion point. \otbing is, of cours 0 as 

to the intended policy of the new Ministe 

his antecedents and public state nts oO! —— 

vive assurance that he 1s a decided op} ‘ 

legerdemain juggling to which the i 

country have been so audaciously sub ’ 

vears past. He was a steadfast opp ; 

\epudiation-Conversion Law, which has d a 

harm to the country’s trade and indus A : 

taken for certain that the peal at lea te 
umendment—of this mistaken enactmen 

the first essential measures he will prop ee 

In monetary I co cial circles tue ra Cua"o 

in the aspect of financial matters ha l seg 

hopeful feeling, and general expectat pee 

remainder of bis te ( yilice, Pres dent ; < 

ullow himself to be again led into the pat snconsi 

tinancing 
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Trade and the Drink Duties. Additional evidence 
_“y Laning of trade activity and a diminution in the i ‘ ea 
— rar af the peovle is afforded bv the Excise ves S es Solicit 
. moe powe yr tne people 18 auloraded DV the iuxXcls — ] 
11 using } - tee - 7... 4 aS 1g 
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“1 enirits. According to these, the quantity of beer +. ; : 
EOE e consumption in the first six mont te. ‘ F 
ZING “i : , avi! 1 5 
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5 yt f beer might be attributable tot 
Aad . () t ~ 
soy g but wnen we turn to tns figures lating had 
MLA ’ y r y r 
ne-made spirits, which have not been a DY | ay = 
such lventitious cause, we und tnat tne d ee oa ; 
. F | +} - > cur J _ > . Vas ‘ A 
v8 ‘ off, which is all the more notewo : 
vy a ; WAS i 1 y l 
Tr es after a peri LE { continuous expansion : ae 
These figures are wie ee : ; 
\T . XQ NI ner y , no ry 
} I L oy iad 
{}] 18) * ; . 
ree E . ( tnat, W I was - 
sand LT 1 
12,096,247 .. 12,256,132 .. 11 led him t pt 
teens 3,954,692 . Siete . 8 68 loan at t 1 
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That we should be cutting down our drinking bills, seins @ had apiienh ‘ie 
° , 7 —4 5 y ¢ A vy Lt 
these figures show we have been doing, may be regarded 3,7? | se ay 
: od 7 : ng Lt ul iO0S LiS 
‘rance advocates as the reverse of an evil. But was. a h 
’ ’ Yas s f i Ai 5 
1 be no doubt that any greater abstinence that monev-lend ’ os 
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ened means, and from the purely fiscal point of view, gavanta T respond 
it is certainly not pleasant to see the revenue flagging 4):;. vouno man ous! én 
while expenditure is mounting up with PRONGMEDEL | .carinc into these transactions 
avidity that aS 
- 7 becan cons iS 4G @ was g 
, a ’ 14 ¢ . culties, an 1 het reupon asked 
Rand Mining.—In the latter part of last week, and for ese iia eee aaa 
} . DIS SOLICIL L tne responadentu 
aday ortwo after the Stock Exchange re-opened, on Lit H wild 4 : hav 
ee : 1 - eed retaine! le gsnoulida tner LaVE 
Tuesday, the market for Rand shares showed a disposi- —; ,, previous folly, but instead 
tian ¢ 2 } fe -. } os } ec. : . Or tne J ¥ JUS LLV, A iti 3A 
to st . olf the lethargy which nas, witn spasmodic yart siti, “Havaat “ LI st 
+ . $39 4 ¢ : ; = ¢ Art In & [uUurtnel LLLS L 
interruptions, characterised it for more than atwelve- kd candibis inan of £500 
rT Na . : . : »ATCIELE Le ing @ Jan OL & 
onth,and in a few instances quite a respectable a” ae 
sdvar : . : i “om : deducted f tw montns int 
advance in quotations took place. The lever was pro- 7) 4:04 Parline said it n be 
vided by the publication of a report stating that on the |, ; nduct 13 
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iin reef series, and it is stated that the ( a ea resp: 
t y f : 5 ‘ } | os i rt 3 Ww lu t PSpo 
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* present, however, there is no information available 
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‘ discovery, either to the owners f 
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4 eS available. It is not to be d 
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7 snot precisely which had bee THE UNITED STATES. 
r f n, was os — 5 (FROM OUR OWN CORRESPONDENT 
, 5 of commerce possible?” This reabsg 
' ne that excites interest ing ye 
; n of members present in holt The drought is now off. Refreshing ra 
; Ti i . however, regret thi away the scare, and while some damag 
wer read ith th hservat it is not nearly as much as feared. Sp 
1, was greatly appreci M. Raffalovich | expressions of fear for the interests 
. 4 at led the German G nment to | becoming daily stronger with their suc 
f ur n Friday the week before the values of securities, were brought up : 
' y far key ecret. It learned that a disposed to consider more fully 1g 
treaty had been purchased for 2,000 marks prosperity. ven in the worst state. | : 
Go nt « us, and was be published has brought relief, and only the early mai 
weekly pat London on t Saturday. It saving. Further north the itlook 
ae ev in the hands of the agent w! brighter, and even in Texasthe drought has | 
é \ 1 t purchase 1 itself iblished th Fortunately the States where mai 3 
; 4) bef t was to app: in London, injured have harvested a very large wint 
E t the bribing journal, which g yvalue fe No harm has occurred in the large spri . 
I ‘I. Raffalovich remarked that the publi and harvesting will begin about Aug 
4 La. 4 d not include the preamble to t} most favourable circumstances. , 
F iB by w Government uld endeav t Ileat and needed rains have materiall 
84 by explanations the new policy entered « cotton crop outlook, and the tone of adyi 
i \ retu 5] lin the J O August South is better than for some weeks past, though the 
i t fo loans, shar and debentures r maize crop in the central Southern States is1 j 9 
v c nts had bes eluded at the d of suffering from earlier heat and drought. W ut ha . 
| July Ist 1 h ment of a responsible agent in operated as a disturbing feature in some s g g he 
Et I f payment of the stamp and transfer duties likewise noted that drygoods jobbers ar qT! 
i: | d le q ux, by vhik t! r I leg ull considerable reorders for summer wear goods f v 
n uted in ince. This authorisation does not, how- sections of the country. va 
night quotation in th il price cur \ccording to Pradstiect’s, activ t tres t 
r French bourses, but only the faculty of in the woollen goods trade. Spring weights ; 
4 purcha tside markets and through week by the largest producing interest a a n ne 
, ban] th posing the intermediaries to penalties of 5 to 124 cents per yard from prices of a year ago, and 
f for he law ‘he number of securities for the lower range of values has attracted considera ve 
i Ww the { ave been perf lis 397. The business, as the feeling is that, despite the COs 
re indicates the portion of the capital subject to wool now as compared with a year ago, t it 
I, 1! taxa Frank 1 the numbers of the shares and iwourable, and the volume of business already d * 
lp S t may be negotiated. It has been suggested fact, warrants the prediction that so \ $ 
i lj that the Reg t Othice might add to this informa- as clay worsteds, will be advanced later. 
. ti u) t of nominal capital represented, and th: Exceptional activity is noticed at the steel mills n 
| iy} tota tr nt arket prices. affected by the strike, and the moy nent oi § tura 
| The diplomatic conflict between the French Govern. material for bridges, buildings, and track elev 
\} ment and the Porte has produced little effect on the still heavy. Steel bars for agricultural in 
' ma for Turkish securities. News of it came as a akers are firm in price and freely purchas a 
surprise, and even now the questions at issue are very seck freight cars and rails are sold for d xt 
ectly know What appears, however, to be January. Cotton ties, sheets and hoops a nd- 
certain is that Frar S exercising pressure to obtaina inga premi im. Pig-iron is accumulating, but producers 
: sett I certain claims put forward by French sub- offer no concessions. Orders for tin-plates w 
| mportant is reported be one accepted for delivery before October Ist, w Strike 
ly \ I ompany which has constructed began, owing to the over-sold condition and 
uays at Constantinople. According to one account, tl distant contracts are still taken at unchanged } { 
3 T places obstacles the way of jobbers are receiving high prices for good vera 
wo! iys, and wishes to purchase them, but immediately 
di siactory offer, and delays coming t The amount of gold in the Treasury 1s ster than 
: a settl n \ ding t ther account, the Quays ever before, while the official statement of 5 and 
C y ecla land from the sea and wishesto e: penditures for the fiscal year ending June 3 show 
, sell G t ses pe ss Noone a larger surplus than was expected. The estimates ‘ 
: bel - he dispute ll end tragicall the Porte the coming year, based on the three we LU 
| W . give way, whatever may be the passed, indicate that there will be a larg us 
righ r a diplomatic victc france year. - . 
| W ether Government Detailed figures of the foreign commerce of the United 
| til 3 pir the Si Canalin July States in the year ended June 30, 1901, we: veted 
ibe 5, JOU, UU £358,400) against 8,070,000f by the Treasury Bureau of Statistics to-da a! 
uy : mor of 1900, and 7,840,000f show total imports, 3$822,673,016 total ports 
| | : J. Ti : the sev hs $1,487,755,557 and exports of domes products 
if years 1901, 55,782,374f 31,460,453,809 
( 900, 51,2S0,187f £2,051,207 1899, The imports by great classes in the fiscal os 
‘ i. S (1: is follows Articles of food nd anin ; i 
Hy t ntes } the Caisse des 3218,510,098 ; and in 1901, 5222,227,59 ? 
7.4 : he 5 gs Banks and St crude condition for use in domestic iInaustr) 
Ins mn ul J,146,985f 3$302,426,748; in 1901, $269,763,404 ; articles ; 
i PIO, O49 partially manufactured for use in manufactures an 
ul Paris ns hanic arts in 1900, $88,433,549; in 1901, 34 NU, AE 
ls during t seve es manufactured ready for con 
r left a deticit of 7 25f (£284,213) $128,900,597; in 1901, $130,662,903 ; ° 
; ~ 162,05 L45t on t uries, &c., in 1900, $111,670,094 : 
a . 3120,938,095. 
j ns r ndirect tax the st e reduction in ithe value of the imports 3 
‘ i : ) | r show a d n it D | he uw silk, hides and skins, wo land india-1 : 
; i ; : “ eee . 5 ; oa 4,1 42,0001 St u CSE the reduced ee = rs _ dae 3 
. i , ‘ S OF LAN rice rather than quantity. taW »} aac 
: aR —=_ Seeman ——~ SS 
Re y 
i! 
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je = : rn oe 90 2959 —7Fr : | ; ' } 7 
S44.549.672 in 1900 to 829,353,777 in ! { lumillating effect Non thes n S 
‘ani a decrease in value of 34:1 per cent., while the | Ger: ntegrity has hithert > 4 
anor : : - 1070 9 } ae 2s . : = < a am 
+: shows a decrease from 11,259,310 lbs in | which Germ business men dwelt upon with peculia: 
- saa ee cA wy 18 ser rant nria ila : } ' : oom 
139,616 Ibs in’ 1901, or only 18-8 per cent. | pride; it was assumed that the name German was 
~ 4 _ LL: + > sArtc fF 1001 Yr nlx . } + 7 } } nis eo : ; 
ndia-rubber, while the imports of 1‘ Vi are only | equivalent to strict honesty in dealing wherever Gern 
298 455,383, against $31,376,867 in 1900, the quantity | business men were known. This pride, and, upon t J 
ee . PF OF E . Q 2°97 19Q)7} : } .* = 7 : t M4, UPU Ut 
1901 1S 55,275,259 lbs, aga nst 4957 (,L95 1Ds whooie stinat nride, nas | en sadlv si 7 hx + 
‘2 19 In wool the importations decreased from | incidents of the past eight months : ‘ 
in - ‘29 970 9236. in 1900. tc Wt : 
== 998 155 Ibs, valued at $20,260,936, in 1900, t When the first mortgage bank directors were loc! 
m8 103,583,505 Ibs, valued at $12,529,851, in 1901 up last December, the tone e 4 
r Exports of dom«¢ stic merchandise by creat classes wert Was SO ¢ ti lac not avan + J ay ‘ = 
BT] t y } eo 
' s follows ul laxity in th business life of th Now a 
1901 } . ; 
& 3 a I I Vals una ry S tr 
: 1d t. in f ; . WR y y +} 
R : t ud ru ‘ 9 
. past f ré Or t 
S ol i acture hon 4 CSpl iCcorr ~ Li y 
fmining ...... B49, 15 Nas } mens¢ on 70 splayed 
f t] re i G any during » period in question beg ] § 
he f t : } : S : i 
vane f g of exaggerated confidence the part c e 
1 Scccsseececess } e . re 
? ind a ( sof yanies vas fel hats gS wass : 
Each of these great classes, except manulacturesg, easilv to be ad an of ane : ? 
shows a marked increase over last year. The decrease p wa reriibahd ee 7 i 1 a3 i 
: . . "2og <« QF .a . wen AUREL > DULIMIS ing r niy did : 
nanufactures, which amounts to 523,342,588, is due | jot ao) ; seid ye i. 
- - ) | sf Va Y oO! Du Ss LLit a 
hiefly to the absence of figures showing exports to : : 
0) t tli c : oe 7 5 : t : wher! ( Creat Wa I p! Sperity had li ; 
Hawa ind Porto Rico, which are estimated at about el 4 f . 4 - ; ;& 
Ha : ome : pass und t managers of financial and indu Li z 
@ HOO Of ) for the year, and largely consisted Ol manu- “9 lex : siti . fy. oe ‘ | 1 ‘z 
- . ‘ A ~ \ f rs } VY + 
: . oat > , 5 A y IY L i Yy Lick 
actures In two Important arti les of manufacture, ditions Pi anindoies >» had a aaa 
; ; gs : iui i 5 A St t YuLil — ou ; I 
is however, the exports of 1901 fell below those of 1900. | ., eaciy, onre ' hata ain +} 
nf : ° Oro 920 2: ASLL 3 ¢ f U 4 9 tha 
The total exports of copper in 1901 were 252,769,323 lbs v hae t t 
LD ) 97 : 999 94() 7 5 lk 7; any DACK-s st prove but porat and tne r 
valued at $41,260,376, against 333,3540,/209 IDs 1 900 a a ’ 
Valued av . t1,2 NU, 57 », against IDI) yim n ; any slig] t parture fy S if nese ulity ¢ i 


valued at $55,772,166. This decrease was chiefly due 
: toa reduction in the demand for copper in Europe. In| fioy, 


- otton cloths there was a a reduction, due to the tem- } gight month shawn: vanealiice. fi a ae 

’ . “a * 7 Li \ A id ’ ’ [ SCA&LICY ~ oO i ve y 
porary suspension of exports to China, to which the ex- a ig ay sya, age aoe a 
: . z JUS ay i 4 Lit y yt Adil) 


portation of cotton cloths fell from 182,023,681 yards, | ,44 at the first favourable onnortunitv: and then ac lt 
valued at $8,783,134 in 1900, to 83,859,402 yards, valued | the situation o gS 
at $4,552,534 in 1901. mitted to diseui 


a , guise the original aberration fr rectitude 
ihe exportations by continents in 1901, compared 411 this has prod ced . feeling of shame and humilia 
with 1900, are as follows : ti é 


—_ — tion among German business people; and one often | 

1. -— hears now the admission that the German reputation for |! 

ASaseNheananne 1,136,092,260 .. 1,040,167.763 business morality has suffered a blow from which it will 

rth America .....0e-s 196,570,118 .. 187,194,625 take years to recover. It is feared, too, that this will 
c south America ........4. 44,770,888 .. 38,945,763 | have highly unpleasant practical consequences in Ger 








ee ee 49,402,814 .. 64,913,807 , . 4 | 
3 2007p 39] ae many’s business relations with other countries; that the 
FOCI sc sree re ne veeenerse 09,0//,1/0 ee F¥O,9I1,4/9 . ‘ 
Africa ....s.. 25.542.301 19,469,849 tasks of the German exporter will grow more and more 


aeeniiiaamen difficult ; and that German financial institutions will be 

. UE ii gett aa 1,487,755,557 .. 1,394,483,082 more or less handicapped in their international |) : 
: The principal changes in the exports by countries | operations. . 
are :—A decrease of $10,000,000 to Japan and $5,000,000 The events of the past few months have naturally caused 


to China, which are due to the causes above mentioned. | a tendency towards self-examination on the part of the |! 
j The exports to Russia in the fiscal year 1901 were | business community, a tendency to look for the weak |! 
59,545,904, against $10,488,419 in 1900. The principal | spots in Germany’s business and financial methods—pa : 
nereases in exports are:—To the United Kingdom, | ticularly the German method of financing industriat || 
597,000,000; British North America, $10,000,000; | companies by banks, which has always attracted I 
British Africa, $3,000,000; Germany, $3,724,367 ;/so much attention in the foreign Press and so 
i Mexico, $1,500,389: Chili, $2,007,161: Peru, $1,464,459; | little here, has come to be recognised as open- 


orto Rico, $2,601,025; and the Philippine Islands, | ing great possibilities for mistake and disaster. It is || i 








91,358,615, By far the largest increase was tothe United | now admitted that the reciprocal relations betwee 
\ingdom, to which the exports were 3631,268,263 in banks and industrial undertakings hay ass 
1901, against $533,819,535 in 1900, the total increase | recent years, a serious and even dangerous f - Ay 
being nearly 3100,000,000, of which over $50,000,000 | from the dangers inherent in the syste itself, it 
Was in cotton, about $15,000,000 in breadstutfs, and that the personal factor—that is, th aASSUM} ti » of 
about 510,000,000 in provisions. The total exports to | directorships in many industrial companies by banker 
british territory were valued at $819,551,392, or 55:8 | who can naturally know very little about the difler ; 
per cent, of the total experts of the year. businesses involved—-exposes such compa s well as 
_ he banks. to the gravest dangers ae gee 
. , it is highly interesting to n t 1e presiden he 
GERMANY. board of overseers of an important Berlin bank resigt . 
(FROM OUR OWN CORRESPONDENT.) ear pape mse a cee ae : 
L1av t Sta Lit 5 At t } 4 
| Beri, August 8. ie wee & aineekes tw k companies ' 
‘*N'no quarter of the German business world can any | The list includes five breweries, fs vorking and 
nt of the situation be noted. In trade there | machinery companies, three banks g and 
5 tagnation, failures are the order of the day, | smelting companies, two trust c nies, tw 
a erous cases of arrest of dishonest directors | estate companies, besides one company each In tex 
nies have gone far towards shaking public con- | sugar, cement, chemicals, and finally a railway, 
varticularly among the banks the havoc caused The case is typical. Tt shows th a t ot sel-con 
evelations of the past six wecks has been very | dent optimism that has prevailed = aro! 5 Mt 
g ‘here are now more financiers and directors of | financiers. Where all great fnancl ME OPSrastons 4 - 
n German prisons awaiting trial for dis- | to succeed so easily, where the public was so ready & 
ractices than, perhaps, any other country has | buy up with the utmost avidity al) the Industrial stocks 
ne time for a century. All this has had a | that could be brough: out, and the great bank 
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ER : t r that of coal near White t ir showing 
F = . n found. a ? h was got ear was conside rao 
j } meee railway tr ining Ir prospectus, that 
| ‘ t ha en pronounced quite sati ! two pre\ 
a ’ ur the 4110S but in the as I we iave started 
: pper will t t to develop these | tion of the twe 
| } i ' ‘ not ex] t resuit 1 muc! ta nurry. increase of produ 
ft ry} : lefinit nformation up to the present tim year. We have every reason to believe th 
| : 1 tput in tne KV iO! like but all in licat n nsi lerable it é n the produ + d 
, t sur th la siderable r increase in the six m 
+ ate dela the matter vl gan r t veal | 1 ke to sav that 
{ > ar for our Oo pe! nt 1 isited all the 1 r 5 nging 
i ; t ' is at last comple ind I | McMullen, n glish, Mr ] nd } 
i r apr tiny St I ing er al ud for t and L 
= : r ieia is | d { ania, ind Hora ] sh l l : 
‘ee: } 1 i i which uz t e hay Lp] d as manage t 1 
2 Ei i 1 it leposited with the man I great admunistrat power = 
: ‘ + t ] f wa ] ver for peen ] it rtu ite is \ ] j i 
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t ‘ \ i nd and I think | far as Baku is concerned—which t] tinsta 
t 1 1 it t 1en who had the pl earning capacity re very satisfactor \\ 
: t ney and energy into wha is far as possible r boring operations th At , - 
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oe te, it f « itural that the expenditu taking energeti t gr 4 
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{| receive d and ad pted. é Sea are insufficient. The oil produced at Baku sent 
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;| unanimou | country it has to go 600 miles overland, with th ult that . 
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listribution amongst the members as nearly as may be in propor- | Russian exchequer ‘is well supplied orders are plenti t for 
{| o their respective holding f fully paid-up shares in the | some time they have been painfully scarce. I may say that as far 
| capital of the mpany, to be treated as of par value, said: We | as the use of petroleum in Russia is concerned, I beli 
| o pay the dividend a st immediately. There was some | more extensively used in the future than in the pa indet 
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ent 1 i i t mpany wa fortunat } ving t y Nv ild have t ir 
} n+ y é } 1 a 
ard. Sir A Sarle was, as they all | American companies, and we have considered it w 
in expert in English railwa and Mr Price was equally an | Batoum storeage for £2,200 per annum, which we consider a satisfac 
rt in Al rallwa It was a great pleasure to the other | toryamount. Thereisn t much for me to say with rega 
ated wi h these gentl n, and he was sure it | properties of the company, except a few words as t 
i lcrs that they should be upon the f the Grand Vizier at Hora, where we have rea 
will be great possibilities in the future. We] t r 
y ‘ t which was carried una for t Hora on the East of the Marmora, and, h " 
ti hee some bore-holes, have felt justified in putting dow: - 
for re-electi und | diameter vext ir I hope to be able t S 
1 ted I ting t lefinite with regard thi In conclusion, the | 
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